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NORWEGIAN CRUISE LINE
HOLDINGS LTD.

Norwegian Cruise Line Holdings Ltd. (Nasdaqg: NCLH) is a diversified cruise operator of leading global
cruise lines spanning market segments from contemporary to luxury under the Norwegian Cruise Line®,

Oceania Cruises® and Regent Seven Seas Cruises® brands.

These three brands operate a combined 21 ships with approximately 40,000 lower berths visiting more

than 430 destinations worldwide. The company’s brands will introduce six new ships through 2019.

Norwegian Cruise Line is the innovator in cruise travel with a history of breaking the boundaries of traditional
cruising, most notably with the introduction of Freestyle Cruising®, which revolutionized the industry by
giving guests more freedom and flexibility on the most contemporary ships at sea. Oceania Cruises is
the clear market leader in the upper premium cruise segment featuring the finest cuisine at sea, elegant
accommodations, impeccable service and destination-driven itineraries. Regent Seven Seas Cruises
redefined upscale cruising and is the market leader in the luxury cruise segment with all-suite
accommodations, highly personalized service and the industry’s most inclusive luxury experience,
featuring round-trip air, inclusive luxury hotel stays, unlimited shore excursions and open bar throughout

the ship among its numerous included amenities.
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NORWEGIAN CRUISE LINE

Norwegian Cruise Line is the pioneer of the
modern cruise industry, offering a unique cruise
experience centered on Freestyle Cruising,
which gives guests the freedom and flexibility
to structure their cruise vacation to their likes
and needs. Norwegian invites guests to Cruise
Like a Norwegian® on a relaxed, resort-style
cruise vacation on one of its 13 purpose-built
Freestyle Cruising ships sailing to over 100
ports worldwide.

OCEANIA CRUISES

Oceania Cruises offers unrivaled cuisine, elegant
accommodations and exceptional personalized
service, all at an extraordinary value. Known for
its unique and destination-rich itineraries that
appeal to the seasoned traveler, Oceania Cruises
calls on more than 330 ports across Europe,
Australia, New Zealand, South Pacific, Asia, Africa
and the Americas aboard five award-winning
midsize ships.

REGENT SEVEN SEAS CRUISES

Regent Seven Seas Cruises is the world’'s most
inclusive luxury cruise line. The line's fares
include all-suite accommodations, round-

trip air, highly personalized service, acclaimed
cuisine, fine wines and spirits, sightseeing
excursions in every port, all gratuities, and a
pre-cruise luxury hotel package. The line's three
award-winning, all-suite vessels are among the
most spacious at sea and visit more than 250
destinations around the globe.
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Dear Fellow Shareholders,

After working more than 20 years in the cruise industry, | have come to firmly believe that | am in the business of
making lifetime memories. Whether taking first-time guests on a short jaunt in the Caribbean or seasoned travelers
on an around-the-world voyage, those of us lucky enough to work in this business feel a sense of pride and
accomplishment in knowing that we have provided our guests incredible and unforgettable experiences that they are
sure to remember for a lifetime. My passion for creating these memories led my partners and me to found Oceania
Cruises in 2002 and define the upper premium market segment with a compelling brand proposition that combined
the finest cuisine at sea with personalized service and an array of exciting and unique itineraries. In 2007, we acquired
luxury line Regent Seven Seas Cruises and created the powerhouse Prestige Cruise Holdings, the industry leader in
the upscale cruise market. | have been blessed with the opportunity to lead both Oceania Cruises and Prestige since
their inception, and today it is my distinct privilege to lead Norwegian Cruise Line Holdings, the cruise industry’s

newest multi-brand operator.

The acquisition of Prestige was one of the highlights of an eventful 2014, a year that saw Norwegian Cruise Line
Holdings build upon the momentum spurred in the prior year by our successful initial public offering and the launch
of the first of our Breakaway class ships. Specifically, the year was bookended by two notable events that will shape
our growth trajectory for years to come. In January, the launch of Norwegian Getaway marked Norwegian Cruise
Line's return to year-round, seven-day Caribbean cruising from Miami after a decade-long absence. Later in the year
we grew our presence in the cruise industry and diversified our product portfolio by completing the acquisition of
Prestige Cruise Holdings. In between these milestones we launched Norwegian NEXT™, our comprehensive fleet
enhancement program; announced the authorization by our Board of Directors of a three-year, $500 million share
repurchase program; and placed an order for two additional Breakaway Plus class ships for delivery in 2018 and 2019.
Looking back at these milestones, | am certain you will agree that 2014 will be remembered as a seminal year in our

company’s history.



NORWEGIAN GETAWAY, MIAMI

RECLAIMING THE CRUISE CAPITAL
OF THE WORLD

Prior to 2003, Norwegian Cruise Line ships were a year-round fixture at PortMiami. As the first cruise line to offer
seven-day, round-trip voyages to the Caribbean out of Miami, our brand contributed significantly to the designation
of Miami as the “Cruise Capital of the World.” However, in 2003, a change in strategy to deploy the fleet outside
of the Caribbean during the summer months resulted in an absence of Norwegian Cruise Line ships at the world's
busiest cruise port during the time of year when the majority of families take their vacation. This inconsistency of
cruise offering frustrated guests and travel agents alike, making a return to year-round cruising from the world’s

busiest cruise port one of the line's top priorities.

Ultimately, more than a decade would pass before Norwegian Cruise Line resumed year-round Caribbean cruising
from Miami. We marked our return in January 2014 with the introduction of Norwegian Getaway, the newest and
largest vessel to homeport in the city. Her design was based on the successful and proven platform of prior vessels
in Norwegian's fleet, and like her New York-based sister ship, Norwegian Breakaway, she pays homage to her home

port as Miami's Ultimate Ship™. The tropical-inspired hull art by noted local artist David "LEBO" LeBatard joins the



Latin themed Tropicana Room, Sugarcane Mojito Bar and Flamingo Bar and Grill, among other features, to bring a
distinctive Miami twist to Norwegian'’s signature Freestyle Cruising. She has also quickly become Norwegian Cruise
Line's most well-received ship to date, leading the fleet in guest satisfaction, becoming a model for future ship
deliveries and operational standards, as well as receiving awards and recognition from Porthole Cruise Magazine
(Readers’ Choice Awards, Best Megaship) and Travel Weekly (Readers Choice for Best New Ship and Magellan Award
Gold Medal for Contemporary Ship and Pool Design), among others.

INVESTING FOR THE FUTURE

Norwegian Breakaway and Getaway have brought us closer to the
“sweet spot” in ship design for the Norwegian brand, one where guest
capacity is balanced with ample and varied public areas that provide
an attractive return on investment. The next step in the evolution of
our Freestyle Cruising fleet was the development of our Breakaway
Plus class ships. With 200 more guest berths than the Breakaway
class, these four ships will be the largest in Norwegian's fleet. The
first ship, Norwegian Escape, is set for delivery in October 2015 with
sister ship Norwegian Bliss following in spring 2017. In July 2014,
we placed an order for an additional two Breakaway Plus vessels for
delivery in 2018 and 2019, giving the Norwegian brand steady and
disciplined capacity growth over the next five years with some of the

largest, most innovative and fuel efficient vessels at sea.

In addition to new capacity, Norwegian Cruise Line's commitment
to continually enhance the guest experience and promote a
cleaner environment, coupled with learnings from recent new ship
introductions and advances in technology, resulted in the launch
of Norwegian NEXT, a set of New Enhancements, Experiences and
Transformations that will be rolled out through 2015 and beyond.

This $250 million investment includes eight ship revitalizations along

with onboard and other enhancements in the following areas:

DINING: Norwegian NEXT marks the brand's most significant
enhancements to its dining program since the introduction of
Freestyle Cruising in 2000. Enhancements in the main dining room
include new rotating menus and the ability to reserve seating prior to
sailing. We are building on known guest favorites with the expansion

of some of the most popular concepts from our recent new ship

deliveries to other vessels in the fleet.



BARS & LOUNGES: Enhancements include the expansion of the
popular Sugarcane Mojito Bar, first introduced on Norwegian
Getaway, to other ships in the fleet; augmented wine lists and
tasting experiences with our partners from the Michael Mondavi
Family and cutting-edge cocktails crafted by the James Beard-

nominated mixologists at Bar Lab.

ENTERTAINMENT: The opening of Norwegian Creative Studios, our
45,000 square foot rehearsal facility, will ensure a steady pipeline
of in-house and Broadway-caliber production shows throughout
the fleet. These productions join our exclusive partnerships to
form what the editors of Cruise Critic have named the industry’s

best entertainment programming.

TECHNOLOGY: Investments in technology are allowing Norwegian
to offer guest experiences like never before. Prior to sailing, guests,
particularly those new to Norwegian, can take advantage of Cruise
Coach to book and plan their cruise experience. Once on board,
guests will be met with our expansive installation of touch-screen
kiosks that allow them to view activity schedules, make restaurant

and entertainment reservations and more.

ENVIRONMENT: Technological investments are also being made
in regards to decreasing our impact on the environment. Various
initiatives aimed at boosting fuel efficiency include the use of
specialized hull coatings to reduce friction, while the installation of
exhaust gas scrubbers on certain vessels will reduce fuel emissions
and ensure ample supply of low-cost fuel. These investments
underscore Norwegian's commitment to reducing fleetwide fuel

consumption, which has decreased 22% since 2008.

DESTINATIONS: In addition to our floating assets, the investments
under Norwegian NEXT include initiatives to elevate the guest
experience on our private island in the Bahamas, Great Stirrup
Cay. Enhancements include expanded beaches, additional
private cabanas, and bar areas sponsored by BACARDI and
Patron. Norwegian's newest destination, Harvest Caye, will feature
a floating pier, island village, restaurants, private cabanas, pool
area, a marina and lagoon, and transportation to exotic tours in

nearby Belize.



EXPANSION AND DIVERSIFICATION
WITH THE ACQUISITION OF
PRESTIGE CRUISES INTERNATIONAL

The strategic investments in capacity additions, ship revitalizations and destinations for the Norwegian Cruise
Line brand are essential to maintaining our industry-leading growth trajectory. There was, however, one
missing element to complete and solidify the foundation for future growth: diversification. In the past, we
have experienced both the advantages and disadvantages of operating a single brand. The simplicity and focus
afforded by operating a single brand were offset by a product portfolio that was limited to a narrow range of
market segments when compared to other cruise operators, limiting our reach and relationship with certain
travel agents and consumer groups. With the Norwegian brand well-positioned for growth into the future, it

was time for us to expand our portfolio and become a truly diversified cruise operator.

The acquisition of Prestige in November 2014 instantly transformed our company into a diversified operator
of three distinct and leading cruise lines spanning the full product spectrum of the cruise business. The
acquisition brought into the fold the proven operator of the multiple award-winning Oceania Cruises and
Regent Seven Seas Cruises brands. It also provided immediate entry and dominance into the upper premium
and luxury segments of the cruise industry, complementing the contemporary/premium product offerings
of the Norwegian Cruise Line brand and immediately diversifying the combined company’s customer base.
Lastly, Prestige’s capacity expansion program includes the introduction of two ships in 2016, covering the lone

gap in Norwegian's existing newbuild program.
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Oceania Cruises, with five midsize ships ranging in size from 684 to 1,250
berths, is the industry leader and pioneer of the upper premium cruise
segment. The line offers destination-oriented cruise vacations, the finest
cuisine at sea, elegant accommodations and personalized service at a
compelling value with voyages ranging from 7 to 180 days. Positioning
itself as an affordable alternative between the luxury and premium market
segments, Oceania Cruises has successfully filled a niche for affluent

guests looking for a country club-style-experience at sea.

The luxury, all-suite experience of a Regent Seven Seas cruise centers
around its groundbreaking all-inclusive offering which includes air
transportation, pre-cruise hotel stay, unlimited shore excursions, open
bar throughout the vessel and complimentary gratuities on three
award-winning ships ranging from 490 to 700 berths. Regent’s high
level of personal service, global itineraries ranging from 7 to 28 days,
unique shore excursions and world class accommodations and cuisine
resonate with affluent guests at the highest end of the cruise market,

resulting in industry-leading per diems.



The combination of the Norwegian Cruise Line, Oceania Cruises and Regent Seven Seas Cruises brands allows us
to engage guests with a product portfolio that spans every market segment of the cruise industry with offerings
ranging from family vacations to exclusive and intimate experiences for seasoned cruisers. The combination also fills

a previous vacancy in Norwegian's newbuild program, where ship introductions are set to occur annually through

“With the Norwegian brand well-positioned
for growth into the future, it was time for us
to expand our portfolio and become a truly
diversified cruise operator.”

2019, with the lone exception of 2016. Filling the vacancy are two ship introductions, one for each of Prestige’s
brands. In April 2016 Oceania Cruises welcomes Sirena, sister ship to the line's award-winning trio of 684-berth ships
Regatta, Insignia and Nautica. In July 2016, Regent welcomes the brand new 750-berth Seven Seas Explorer, touted

as The Most Luxurious Cruise Ship Ever Built™.

Preserving each brand’s unique identity, market position and guest
experience is paramount to making this combination successful.
The reporting structure that has been developed for the organization
will not only help ensure that the integrity of each brand is kept
intact, but also that meaningful synergies are realized. For 2015 we
expect cost synergies of $25 million and revenue synergies of $15
million for a first-year synergy total of $40 million. The same line
items will contribute an additional $10 million in synergies in 2016
for a run rate of $50 million. The reporting structure includes two
brand presidents whose main responsibility is to drive demand to
their respective brands with the help of dedicated sales, marketing,
reservations and customer service organizations. Norwegian Cruise
Line president Andy Stuart is a 27-year veteran of the company with
an unrivaled reputation among travel partners and a true passion
for the brand. The brands under Prestige are led by president Jason
Montague, who has been with Oceania Cruises since its inception
in 2002 and who played an instrumental role in the acquisition of
Regent Seven Seas Cruises in 2007, as well as Prestige’s acquisition
by Norwegian. All three brands will share in the expertise and
economies of scale afforded by joint operational areas such as
hotel, marine and technical, revenue management and air/sea,

ports, destinations, and product development, with back office

operations providing support services for the entire organization.
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LOOKING TOWARD AN EXCITING 2015
AND BEYOND

The successful integration of the Norwegian Cruise Line, Oceania Cruises and Regent Seven Seas Cruises brands
under one corporate organization is of paramount importance and our top priority for 2015. The management teams
from all three brands have been diligently working together, sharing learnings in areas ranging from operational
efficiencies, to pricing strategies, to delivering an outstanding onboard guest experience. Teams are also working to
identify possible additional synergies that typically arise in the post-combination phase of an acquisition. The entire

organization is focused on our mantra of “three distinct brands = one incredible company.”

Just around the corner is the long anticipated debut of our largest
ship to date, the 4,200-berth Norwegian Escape. Built on the proven
platform of our Breakaway class ships, Norwegian Escape will be
instantly recognizable from the hullartwork by famed environmentalist
and wildlife artist Guy Harvey that depicts the abundant and diverse
sea life that inhabits the waters near her home port of Miami. The ship
will also house the first of many new concepts from our partnership
with Margaritaville Holdings LLC, including the first and only Jimmy
Buffett's Margaritaville at Sea as well as the 5 O'Clock Somewhere
Bar. Norwegian Escape’s unique features also include the largest
ropes course and aqua park at sea, along with the first full service
nursery for children ages six months to three years, allowing families
with younger children to experience all of Norwegian Escape’s

offerings. Dining options will include two Latin-themed signature

eateries from Iron Chef Jose Garces; a new concept, Food Republic,



featuring small, tapas-like plates with unique flavor combinations from Miami’'s James Beard-nominated restaurateurs
The Pubbelly Restaurant Group, and a new craft brewhouse operated in collaboration with Miami's award-winning
Wynwood Brewery. Entertainment offerings will include the hit musicals After Midnight, which recently ended its run
on Broadway, and Million Dollar Quartet, based on an impromptu musical jam session involving legendary artists Elvis
Presley, Jerry Lee Lewis, Carl Perkins, and Johnny Cash. Norwegian Escape will also offer many of the features and
amenities popular on her predecessors, including The Waterfront, an open-air boardwalk, the dining and entertainment

complex 678 Ocean Place and an impressive, and our largest The Haven by Norwegian® suites complex.

In addition, we have begun building anticipation in earnest for the summer 2016 debut of Seven Seas Explorer. A
recent reveal of the ship’s accommodations, dining venues and public rooms was met with excitement and acclaim
from media, high volume producing travel agents and past guests alike. Accommodations on board the all-suite, all-
balcony 750-berth ship include the 3,875-square-foot Regent Suite, with a first in the industry in-room spa retreat,
with full sauna, ceramic heated relaxation loungers and a multi-jet shower along with a glass-enclosed seating area.
Culinary offerings include the signature grand dining room Compass Rose, luxury steakhouse Prime 7 and the Italian
Riviera-inspired La Veranda. The combination of opulent suites, bespoke public rooms, gourmet culinary offerings

and the highest level of service will truly make Seven Seas Explorer The Most Luxurious Ship Ever Built.

The excitement surrounding our future can be felt throughout the company. From our shoreside offices to every
ship in our newly expanded fleet, every team member realizes the extraordinary opportunity that lies before us.
Our combined fleet of 21 ships will grow to 27 by 2019 with capacity additions for each of our three brands. In
addition, the Prestige acquisition will serve to enhance our already industry-leading and important net yield metric,

distancing us further from our peers in that key financial metric.

On behalf of all team members of the new Norwegian Cruise Line Holdings, | thank you for your trust and support
as we strive to create the industry’s leading diversified cruise operator. And to these same team members | send my
sincerest thanks and gratitude. All of this could not be possible without their hard work and dedication, and | am

honored to have the privilege of leading our team toward an extraordinary future.

Frank J. Del Rio
President and Chief Executive Officer



FINANCIAL HIGHLIGHTS

$ in millions, except per share data 2014 2013 % CHANGE
REVENUE $3,125.9 $2,570.3 21.6%
OPERATING INCOME 502.9 3959 27.0%
ADJUSTED NET INCOME® 480.6 295.8 62.5%
ADJUSTED EPS® 2.27 141 61.0%

REVENUE NET YIELD®

S in millions
$3,125.9
I $192.47
2010 2011 2012 2013 2014 2010 2011 2012 2013 2014
ADJUSTED EBITDA®®
S in millions
26 CONSECUTIVE QUARTERS OF ADJUSTED EBITDA GROWTH
WITH CONSISTENT MARGIN IMPROVEMENT $877.9

28.1%

= ADJUSTED EBITDA MARGIN"

@ For a reconciliation of these non-GAAP Financial measures to the most comparable GAAP Financial measure, please see ‘Results of Operations”in Part II,
Item 7 of this Annual Report.

@ For a reconciliation of these non-GAAP Financial measures to the most comparable GAAP Financial measure, please see "Non-GAAP Reconciling Information
for Financial Highlights” at the end of this Annual Report.

) Trailing twelve months
“ Adjusted EBITDA Margin is defined as Adjusted EBITDA as a percentage of total revenue.
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Terms Used in this Annual Report
Unless otherwise indicated or the context otherwise requires, references in this annual report to (i) the “Company,” “we,” “our” and
“us” refer to NCLH (as defined below) and its subsidiaries (including Prestige (as defined below), except for periods prior to the
consummation of the Acquisition of Prestige (as defined below)), (ii) “NCLC” refers to NCL Corporation Ltd., (iii) “NCLH” refers to
Norwegian Cruise Line Holdings Ltd., (iv) “Norwegian Cruise Line” or “Norwegian” refers to the Norwegian Cruise Line brand and its
predecessors and “NCL America” or “NCLA” refers to our U.S.-flagged operations, (v) “Prestige” refers to Prestige Cruises
International, Inc., a Panamanian corporation, together with its consolidated subsidiaries, (vi) “PCH” refers to Prestige Cruise Holdings,
Inc., Prestige’s direct wholly-owned subsidiary, which in turn is the parent of Oceania Cruises, Inc. (“Oceania”) and the parent of Seven
Seas Cruises S. DE R.L. (“Regent”). Oceania also refers to the brand Oceania Cruises and Regent also refers to the brand Regent Seven
Seas Cruises, (vii) “Apollo” refers to Apollo Global Management, LLC, its subsidiaries and the affiliated funds it manages and the
“Apollo Funds” refers to one or more of AIF VI NCL (AlV), L.P., AIF VI NCL (AIV 1I), L.P., AIF VI NCL (AIV III), L.P., AIF VI
NCL (AIV IV), L.P., AAA Guarantor — Co-Invest VI (B), L.P., Apollo Overseas Partners (Delaware) VI, L.P., Apollo Overseas
Partners (Delaware 892) VI, L.P., Apollo Overseas Partners VI, L.P., Apollo Overseas Partners (Germany) VI, L.P., AAA Guarantor —
Co-Invest VII, L.P., AIF VI Euro Holdings, L.P., AIF VII Euro Holdings, L.P., Apollo Alternative Assets, L.P., Apollo Management
VI, L.P. and Apollo Management VII, L.P., (viii) “TPG Global” refers to TPG Global, LLC, “TPG” refers to TPG Global and its
affiliates and the “TPG Viking Funds” refers to one or more of TPG Viking, L.P., TPG Viking AIV |, L.P., TPG Viking AIV II, L.P.,
and TPG Viking AlIV 1lI, L.P. and/or certain other affiliated investment funds, each an affiliate of TPG, (ix) “Genting HK” refers to
Genting Hong Kong Limited and/or its affiliates (formerly Star Cruises Limited and/or its affiliates), and (x) “Affiliate(s)” or “Sponsor
(s)” refers to Genting HK, the Apollo Funds and/or the TPG Viking Funds. References to the “U.S.” are to the United States of
America, “dollars” or “$” are to U.S. dollars, “U.K.” are to the United Kingdom and “euros” or “€” are to the official currency of the
Eurozone.

This annual report includes certain non-GAAP financial measures, such as Net Revenue, Net Yield, Net Cruise Cost, Adjusted Net
Yield, Adjusted Net Revenue, Adjusted Net Cruise Cost Excluding Fuel, Adjusted EBITDA, Adjusted Net Income and Adjusted EPS.
Definitions of these non-GAAP financial measures are included below. For further information about our non-GAAP financial
measures including detailed adjustments made in calculating our non-GAAP financial measures and a reconciliation to the most directly
comparable GAAP financial measure, we refer you to “Item 7—Management’s Discussion and Analysis of Financial Condition and
Results of Operations.”

Unless otherwise indicated, in this annual report, the following terms have the meanings set forth below:

» Acquisition of Prestige. In November 2014, pursuant to the Merger Agreement, we acquired Prestige in a cash and stock
transaction for total consideration of $3.025 billion, including the assumption of debt. The acquisition consideration is subject
to an additional cash payment of up to $50 million upon achievement of certain 2015 revenue milestones.

e Adjusted EBITDA. EBITDA adjusted for other income (expense) and other supplemental adjustments.

*  Adjusted EPS. Adjusted Net Income divided by the number of diluted weighted-average shares.

»  Adjusted Net Cruise Cost Excluding Fuel. Net Cruise Cost less fuel expense adjusted for supplemental adjustments.

»  Adjusted Net Income. Net income adjusted for supplemental adjustments.

e Adjusted Net Revenue. Net Revenue adjusted for supplemental adjustments.

*  Adjusted Net Yield. Net Yield adjusted for supplemental adjustments.

» Berths. Double occupancy capacity per cabin (single occupancy per studio cabin) even though many cabins can
accommodate three or more passengers.

e Breakaway Class Ships. Norwegian Breakaway and Norwegian Getaway.

»  Breakaway Plus Class Ships. The next generation of ships which are similar in design and innovation to Breakaway Class
Ships.

»  Business Enhancement Capital Expenditures. Capital expenditures other than those related to new ship construction and
ROI Capital Expenditures.

e Capacity Days. Available Berths multiplied by the number of cruise days for the period.
e Charter. The hire of a ship for a specified period of time.

e CLIA. Cruise Lines International Association, Inc., a non-profit marketing and training organization formed in 1975 to
promote cruising.



Constant Currency. A calculation whereby foreign currency-denominated revenue and expenses in a period are converted at the U.S. dollar
exchange rate of a comparable period in order to eliminate the effects of the foreign exchange fluctuations.

Dry-dock. A process whereby a ship is positioned in a large basin where all the fresh/sea water is pumped out in order to carry out cleaning
and repairs of those parts of a ship which are below the water line.

EPS. Earnings per share.

EBITDA. Earnings before interest, taxes and depreciation and amortization.

GAAP. Generally accepted accounting principles in the U.S.

Gross Cruise Cost.  The sum of total cruise operating expense and marketing, general and administrative expense.

Gross Tons. A unit of enclosed passenger space on a cruise ship, such that one Gross Ton = 100 cubic feet or 2.831 cubic meters.
Gross Yield. Total revenue per Capacity Day.

IMO. International Maritime Organization, a United Nations agency that sets international standards for shipping.

IPO. The initial public offering of 27,058,824 ordinary shares, par value $.001 per share, of NCLH, which was consummated on January 24,
2013.

Major North American Cruise Brands. Norwegian Cruise Line, Carnival Cruise Lines, Royal Caribbean International, Holland America,
Princess Cruises and Celebrity Cruises.

Management NCL Corporation Units. NCLC’s previously outstanding profits interests issued to management (or former management) of
NCLC which were converted into units in NCLC in connection with our corporate reorganization.

Merger Agreement. Agreement and Plan of Merger, dated as of September 2, 2014, by and among Prestige, NCLH, Portland Merger Sub, Inc.
and Apollo Management, L.P., as amended, for the Acquisition of Prestige.

Net Cruise Cost. Gross Cruise Cost less commissions, transportation and other expense and onboard and other expense.
Net Cruise Cost Excluding Fuel. Net Cruise Cost less fuel expense.

Net Revenue. Total revenue less commissions, transportation and other expense and onboard and other expense.

Net Yield. Net Revenue per Capacity Day.

Norwegian Sky Purchase Agreement. Memorandum of agreement, dated June 1, 2012, between Ample Avenue Limited, as seller, and
Norwegian Sky, Ltd., as buyer, related to our purchase of Norwegian Sky.

Norwegian Stand-alone. Results of operations excluding consolidation of results of Prestige.

Occupancy Percentage. The ratio of Passenger Cruise Days to Capacity Days. A percentage in excess of 100% indicates that three or more
passengers occupied some cabins.

Passenger Cruise Days. The number of passengers carried for the period, multiplied by the number of days in their respective cruises.
Regent Seven Seas Transaction. The transaction that closed on January 31, 2008, pursuant to which PCH purchased substantially all of the
assets of Regent Seven Seas Cruises, Inc. and the equity of certain of its affiliated companies and joint ventures from Carlson Cruises
Worldwide, Inc. and Vlasov Shipping Corporation.

R-Class ship and O-Class ship. Oceania operates five ships. The R-Class ships are highly-rated five-star ships featuring country club style
accommodations. The O-Class ships feature private balconies in 95% of staterooms.

ROI Capital Expenditures. Comprised of project-based capital expenditures which have a quantified return on investment.
SEC. U.S. Securities and Exchange Commission.
Secondary Equity Offering(s). Secondary public offering(s) of NCLH’s ordinary shares in March 2014, December 2013 and August 2013.

Selling Shareholders. Certain of the Apollo Funds and Star NCLC Holdings Ltd. (“Star NCLC”). Genting HK owns NCLH’s ordinary shares
indirectly through Star NCLC, its wholly-owned subsidiary.

Shipboard Retirement Plan. An unfunded defined benefit pension plan for certain crew members which computes benefits based on years of
service, subject to certain requirements.

Upscale Segment. The combination of the upper premium and luxury segments of the cruise industry.



Industry and Market Data

This annual report includes market share and industry data and forecasts that we obtained from industry publications, third-party
surveys and internal Company surveys. Industry publications, including those from CLIA and surveys and forecasts generally state that
the information contained therein has been obtained from sources believed to be reliable. All CLIA information, obtained from the
CLIA website “www.cruising.org,” relates to CLIA member lines. All other references to third-party information are to information
that is publicly available at nominal or no cost. We use the most currently available industry and market data to support statements as to
our market position.

Although we believe that the industry publications and third-party sources are reliable, we have not independently verified any of the
data from industry publications or third-party sources. Similarly, while we believe our internal estimates with respect to our industry are
reliable, our estimates have not been verified by any independent sources. While we are not aware of any misstatements regarding any
industry data presented herein, our estimates, in particular as they relate to market share and our general expectations, involve risks and
uncertainties and are subject to change based on various factors, including those discussed under “Item 1A—Risk Factors” and “Item
7— Management’s Discussion and Analysis of Financial Condition and Results of Operations” in this annual report.

Cautionary Statement Concerning Forward-Looking Statements

Certain statements in this annual report constitute forward-looking statements intended to qualify for the safe harbor from liability
established by the Private Securities Litigation Reform Act of 1995. All statements other than statements of historical facts contained,
or incorporated by reference, in this annual report, including, without limitation, those regarding our business strategy, financial
position, results of operations, plans, prospects and objectives of management for future operations (including development plans and
objectives relating to our activities), are forward-looking statements. Many, but not all, of these statements can be found by looking for
words like “expect,” “anticipate,” “goal,” “project,” “plan,” “believe,” “seek,” “will,” “may,” “forecast,” “estimate,” “intend” and
“future” and similar words. Forward-looking statements do not guarantee future performance and may involve risks, uncertainties and
other factors which could cause our actual results, performance or achievements to differ materially from the future results,
performance or achievements expressed or implied in those forward-looking statements. Examples of these risks, uncertainties and
other factors include, but are not limited to:

» the effects of costs incurred in connection with the Acquisition of Prestige;

» the ability to realize, or delays in realizing, the anticipated benefits of the Acquisition of Prestige;

e the assumption of certain potential liabilities relating to Prestige’s business;

» the diversion of management’s attention away from operations as a result of the integration of Prestige’s business;

» the effect that the Acquisition of Prestige may have on employee relations and on our ability to retain key personnel,

» the adverse impact of general economic conditions and related factors, such as fluctuating or increasing levels of
unemployment, underemployment and the volatility of fuel prices, declines in the securities and real estate markets, and
perceptions of these conditions that decrease the level of disposable income of consumers or consumer confidence;

» the risks associated with operating internationally, including changes in interest rates and/or foreign currency exchange rates;

»  changes in fuel prices and/or other cruise operating costs;

»  our efforts to expand our business into new markets;

e our substantial indebtedness, including the ability to raise additional capital to fund our operations, and to generate the
necessary amount of cash to service our existing debt;

*  restrictions in the agreements governing our indebtedness that limit our flexibility in operating our business;

» the significant portion of our assets pledged as collateral under our existing debt agreements and the ability of our creditors to
accelerate the repayment of our indebtedness;

e our ability to incur significantly more debt despite our substantial existing indebtedness;
» the impact of volatility and disruptions in the global credit and financial markets, which may adversely affect our ability to

borrow and could increase our counterparty credit risks, including those under our credit facilities, derivatives, contingent
obligations, insurance contracts and new ship progress payment guarantees;



»  adverse events impacting the security of travel, such as terrorist acts, acts of piracy, armed conflict and threats thereof and
other international events;

»  the impact of the spread of epidemics and viral outbreaks;

»  the impact of any future changes relating to how external distribution channels sell and market our cruises;

» our reliance on third parties to provide hotel management services to certain of our ships and certain other services;

e the impact of delays in our shipbuilding program and ship repairs, maintenance and refurbishments;

» the impact of any future increases in the price of, or major changes or reduction in, commercial airline services;

» the impact of seasonal variations in passenger fare rates and occupancy levels at different times of the year;

» the effect of adverse incidents involving cruise ships and our ability to obtain adequate insurance coverage;

«  the impact of any breaches in data security or other disturbances to our information technology and other networks;

»  our ability to keep pace with developments in technology;

»  the impact of amendments to our collective bargaining agreements for crew members and other employee relation issues;

» the continued availability of attractive port destinations;

«  the impact of pending or threatened litigation, investigations and enforcement actions;

»  changes involving the tax and environmental regulatory regimes in which we operate;

» the control of our business by our Sponsors; and

»  other factors set forth under “Risk Factors.”
The above examples are not exhaustive and new risks emerge from time to time. Our forward-looking statements are based on our
current beliefs, assumptions, expectations, estimates and projections regarding our present and future business strategies and the
environment in which we will operate in the future. These forward-looking statements speak only as of the date made. Except as
required by law, we expressly disclaim any obligation or undertaking to release publicly any updates or revisions to any forward-

looking statement contained herein to reflect any change in our expectations with regard thereto or any change of events, conditions or
circumstances on which any such statement was based.



PART I
Item 1. Business
History and Development of the Company

NCLH is a diversified cruise operator of leading global cruise lines spanning market segments from contemporary to luxury under the
Norwegian, Oceania and Regent brands. These brands operate 21 ships with approximately 40,000 Berths visiting approximately 420
worldwide destinations. The Company’s brands will introduce six additional ships through 2019 increasing the total Berths to
approximately 58,000. Norwegian is the innovator in cruise travel with a history of breaking the boundaries of traditional cruising, most
notably with the introduction of “Freestyle Cruising,” which revolutionized the industry by giving guests more freedom and flexibility
on the most contemporary ships at sea. Oceania is the market leader in the upper-premium cruise segment featuring the finest cuisine at
sea, elegant accommodations, impeccable service and destination-driven itineraries. Regent is the market leader in the luxury cruise
segment with all-suite accommodations, highly personalized service and the industry’s most inclusive luxury experience featuring
round-trip air, fine wines and spirits and unlimited shore excursions among its numerous included amenities.

Norwegian commenced operations from Miami in 1966. In February 2000, Genting HK acquired control of and subsequently became
the sole owner of the Norwegian operations.

In January 2008, the Apollo Funds acquired 50% of the outstanding ordinary share capital of NCLC. As part of this investment, the
Apollo Funds assumed control of NCLC’s Board of Directors. Also, in January 2008, the TPG Viking Funds acquired, in the aggregate,
12.5% of NCLC’s outstanding share capital from the Apollo Funds.

On January 24, 2013, NCLH completed its IPO, pursuant to which it sold 27,058,824 ordinary shares for net proceeds, after deducting
underwriting discounts and commissions and estimated expenses, of approximately $473.9 million.

In August 2013, December 2013 and March 2014, the Sponsors completed the Secondary Equity Offerings.

In November 2014, we completed the Acquisition of Prestige. We believe that the combination of Norwegian and Prestige creates a
diversified cruise operating company with a rich product portfolio and strong market presence. Prestige holds a leading position in the
Upscale Segment of the cruise industry. Prestige’s well-known Oceania and Regent brands focus on providing guests with vacation
experiences onboard eight mid-size cruise ships that are characterized by high-quality service, gourmet cuisine, luxurious
accommodations and itineraries to worldwide destinations.

As a result of the aforementioned transactions, the Sponsors owned 56.0% of NCLH’s ordinary shares as of December 31, 2014.
Corporate Reorganization

In February 2011, NCLH, a Bermuda limited company, was formed with the issuance to the Sponsors of, in aggregate, 10,000 ordinary
shares, with a par value of $.001 per share. In connection with the consummation of the IPO, the Sponsors’ ordinary shares in NCLC
were exchanged for the ordinary shares of NCLH, and NCLH became the owner of 100% of the ordinary shares and parent company of
NCLC (the “Corporate Reorganization”). At the same time, NCLH contributed $460.0 million to NCLC and the historical financial
statements of NCLC became those of NCLH. The Corporate Reorganization was effected solely for the purpose of reorganizing our
corporate structure. NCLH had not, prior to the completion of the Corporate Reorganization, conducted any activities other than those
incidental to its formation and to prepare for the Corporate Reorganization and IPO.

NCLC was treated as a partnership for U.S. federal income tax purposes, and the terms of the partnership (including the economic
rights with respect thereto) were set forth in an amended and restated tax agreement for NCLC. Economic interests in NCLC were
represented by the partnership interests established under the tax agreement, which we refer to as “NCL Corporation Units.”

In connection with the Corporate Reorganization, NCLC’s outstanding profits interests granted under the profits sharing agreement to
management (or former management) of NCLC were exchanged for an economically equivalent number of NCL Corporation Units.
We refer to the NCL Corporation Units exchanged for profits interests granted under the profits sharing agreement as Management
NCL Corporation Units. As a result of the Corporate Reorganization, the Management NCL Corporation Units created a non-
controlling interest within NCLH. The Management NCL Corporation Units received upon the exchange of outstanding profits interests
were subject to the same time-based vesting requirements and performance-based vesting requirements applicable to the profits
interests for which they were exchanged. The Management NCL Corporation Units issued in exchange for the profits interests
represented a 2.7% economic interest in NCLC as of the consummation of the IPO.

Subject to certain procedures and restrictions (including the vesting schedules applicable to the Management NCL Corporation Units
and any applicable legal and contractual restrictions), each holder of Management NCL Corporation Units had the right to cause NCLC
and NCLH to exchange the holder’s Management NCL Corporation Units for ordinary shares of NCLH at an exchange rate equal to
one ordinary share for every Management NCL Corporation Unit (or, at NCLC’s election, a cash payment equal to the value of the
exchanged Management NCL Corporation Units), subject to customary adjustments for stock splits, subdivisions, combinations



and similar extraordinary events. Any non-pro rata tax distributions made to a Management NCL Corporation Unit holder would have
reduced the amount of NCLH’s ordinary shares (or cash) that the holder would have otherwise received upon exchange. On August 19,
2013, NCLH filed a registration statement with the SEC to register on a continuous basis the issuance of the ordinary shares received by
the holders of Management NCL Corporation Units who elected to exchange.

When a holder of a Management NCL Corporation Unit exchanged such unit for one of NCLH’s ordinary shares (or a cash payment
equal to the value of one of such ordinary shares), the relative economic interests of the exchanging NCL Corporation Unit holder and
the holders of ordinary shares of NCLH were not altered. As a result of the Corporate Reorganization, a non-controlling interest was
created within NCLH and NCLH’s financial statements and financial results differ from NCLC’s in certain respects.

In the fourth quarter of 2014, all Management NCL Corporation Units were exchanged for NCLH ordinary shares and restricted shares.
NCLH became the sole member and 100% owner of the economic interests in NCLC and the non-controlling interest no longer exists.
Accordingly, NCLC is now treated as a disregarded entity for U.S. federal income tax purposes. No new NCLC profits interests or
Management NCL Corporation Units will be issued; however, NCLH has granted, and expects to continue to grant, options to acquire
its ordinary shares to our management team under its long-term incentive plan.

Our Sponsors
Apollo

Apollo Global Management, LLC, founded in 1990, is a leading global alternative investment manager with offices in New York, Los
Angeles, Houston, Toronto, London, Frankfurt, Luxembourg, Singapore, Hong Kong and Mumbai. As of December 31, 2014, Apollo
had assets under management of $160.0 billion invested in its private equity, credit and real estate businesses.

Investment funds managed by Apollo also have current and past investments in other travel and leisure companies, including Caesars
Entertainment, Great Wolf Resorts, Vail Resorts, AMC Entertainment, Wyndham International and other hotel properties. Apollo had
held a controlling interest in Prestige since 2007, which was transferred to NCLH in connection with the Acquisition of Prestige.

TPG

TPG is a leading global private investment firm founded in 1992 with over $65 billion of assets under management as of December 31,
2014 and offices in San Francisco, Fort Worth, Austin, Beijing, Dallas, Hong Kong, Houston, London, Luxembourg, Melbourne,
Moscow, Mumbai, New York, Sdo Paulo, Shanghai, Singapore, Tokyo and Toronto. TPG has extensive experience with global public
and private investments executed through leveraged buyouts, recapitalizations, spinouts, growth investments, joint ventures and
restructurings. The firm’s investments span a variety of industries including healthcare, energy, industrials, consumer/retail, technology,
media & communications, software, financial services, travel, entertainment and real estate.

Genting HK

Genting HK was founded in 1993 and through its subsidiary, Star Cruises Asia Holding Ltd., operates a leading cruise line in the Asia
Pacific region. Its headquarters are located in Hong Kong and it is represented in more than 20 locations worldwide, with offices and
representatives in Asia, Australia, Europe and the U.S. Genting HK currently has a fleet of six ships, which offer various cruise
itineraries in the Asia Pacific region.

Additional Information

We are incorporated under the laws of Bermuda. Our registered offices are located at Cumberland House, 9th Floor, 1 Victoria Street,
Hamilton HM 11, Bermuda. Our principal executive offices are located at 7665 Corporate Center Drive, Miami, Florida 33126. Our
telephone number is (305) 436-4000. Our website is located at www.nclhltdinvestor.com. The information that appears on our websites
is not part of, and is not incorporated by reference into this annual report or any other report filed with or furnished to the SEC. Daniel
S. Farkas, the Company’s Senior Vice President and General Counsel, is our agent for service of process at our principal executive
offices.

Our Industry and Competition

The various cruise lines that make up the global cruise vacation industry have historically been segmented by product offering and
service quality into “contemporary,” “premium,” and “luxury” segments. The contemporary segment generally includes cruises on
larger ships that last seven days or less, provide a casual ambiance and are less expensive on average than the premium or luxury
segment cruises. The premium segment is generally characterized by cruises that last from seven to 14 nights with a higher quality
product offering than the contemporary segment, appealing to a more affluent demographic. The luxury segment generally offers the
highest level of service and quality, with longer cruises on the smallest ships. We believe that Oceania offers an “upper-premium”
cruise experience, therefore, we categorize it in an “upper-premium” segment.



In classifying Norwegian’s competitors within the Major North American Cruise Brands, the contemporary segment has historically included
Carnival Corporation and Royal Caribbean Cruises. The premium segment has historically included Celebrity Cruises, Holland America and
Princess Cruises. We believe that Norwegian straddles the contemporary and premium segments and offers a combination of value and leisure
services to cruise guests.

Oceania’s and Regent’s competition typically includes Azamara Club Cruises (owned by Royal Caribbean Cruises) in the upper premium
segment and Crystal Cruises, Silversea Cruises and Seabourn Cruise Line (owned by Carnival Corporation) in the luxury segment. Collectively,
these operators make up Prestige’s Upscale Segment competition. Historically, people 55 years of age and older have had the highest
disposable income levels and the most leisure time, making them prime candidates for Upscale Segment cruising given the longer itineraries
and higher per diems of cruises in this category.

Our Company
Norwegian Business Overview

Norwegian offers a wide variety of cruises ranging in length from one day to three weeks. Each of Norwegian’s 13 modern ships has been
purpose-built to consistently deliver the “Freestyle Cruising” product offering, which we believe provides Norwegian with a competitive
advantage by differentiating it from other cruise line offerings. By focusing on “Freestyle Cruising,” Norwegian has been able to achieve higher
onboard spend levels, greater guest loyalty and the ability to attract a more diverse clientele. “Freestyle Cruising” offers flexibility and choice to
our guests who prefer to dine when they want, with whomever they want and without having to dress formally.

During 2014, Norwegian’s ships docked at 126 ports worldwide, with itineraries originating from 19 ports of which 13 are in North America. In
line with Norwegian’s strategy of innovation, many of these North American ports are part of the “Homeland Cruising” program in which it has
homeports that are close to major population centers, such as New York, Boston and Miami. This reduces the need for vacationers to fly to
distant ports to embark on a cruise and helps reduce Norwegian guests’ overall vacation cost. Norwegian offers a wide selection of exotic
itineraries outside of the traditional cruising markets of the Caribbean and Mexico, including cruises in Europe (the Mediterranean and the
Baltic), Bermuda, Alaska, and the industry’s only entirely inter-island itinerary in Hawaii with Norwegian’s U.S.-flagged ship, Pride of
America. Norwegian’s Hawaii itinerary is unparalleled in the cruise industry, as all other ships from competing cruise lines are registered
outside the U.S. and are required to dock at a distant foreign port when providing their guests with a Hawaii-based cruise itinerary.

By providing such a distinctive experience and an appealing combination of value and service, Norwegian straddles both the contemporary and
premium segments. Norwegian has been recognized for its achievements as the recipient of multiple honorary awards, mainly consisting of
reviews tabulated from the readers of travel periodicals such as Travel Weekly, Condé Nast Traveler, and Travel + Leisure as well as being
recognized as “Europe’s Leading Cruise Line” seven years in a row, and as both “Caribbean’s Leading Cruise Line” and “World’s Leading
Large Ship Cruise Line” by the World Travel Awards. Norwegian Breakaway, which was launched in 2013, was named “Best New Ship” by
the editors of Cruise Critic and “Best Rookie Cruise Ship” by the readers of Travel Weekly. Norwegian Getaway, which was launched in
January 2014, was Bon Voyage Magazine’s Editor’s Choice for “Best New Ship,” Travel Weekly Readers’ Choice “Best New Ship” in 2014
and TravAlliance Travvy Awards “Best Cruise Ship, Contemporary” in 2015.

We have continued to add new ships to our fleet. Orders have bee